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COMPLETION AGREEMENT
(SPECIAL ASSESSMENT BONDS, SERIES 2025)

[bookmark: _Hlk104638276]	THIS COMPLETION AGREEMENT (“Agreement”) is made and entered into by and between BLACK ROCK MOUNTAIN RESORT PUBLIC INFRASTRUCTURE DISTRICT (the “District”) and JOVID MARK, LLC, a Utah limited liability company (the “Developer”).

RECITALS

WHEREAS, the District is a public infrastructure district and a political subdivision and body corporate and politic duly organized and existing under the Constitution and laws of the State of Utah (the “State”), including particularly Title 17B, Chapter 1 and Title 17D, Chapter 4, Utah Code Annotated 1953, as amended; and

[bookmark: _Hlk172649899]WHEREAS, the Assessment Area Act, Title 11, Chapter 42, Utah Code Annotated 1953, as amended, the Special District Act, Title 17B, Chapter 1, Utah Code Annotated 1953, as amended and the Public Infrastructure District Act, Title 17D, Chapter 4, Utah Code Annotated 1953, as amended, provide that a local entity may issue assessment bonds to finance improvements within an assessment area; and

[bookmark: _Hlk104619935]WHEREAS, the District proposes to issue its $[PAR] Special Assessment Bonds, Series 2025 (Black Rock Mountain Resort Assessment Area) (the “Bonds”) to finance the costs of publicly owned infrastructure, facilities or systems, or other necessary miscellaneous improvements within the Black Rock Mountain Resort Assessment Area (the “Project”), as designated by a Designation Resolution (the “Designation Resolution”) of the District dated December 16, 2024; and 

WHEREAS, the Developer and the District hereby agree that the District has agreed to issue no more than $[PAR] in Bonds to fund a portion of the Project and, subject to the terms and conditions of this Agreement, the Developer will make provision for any additional funds that may be needed in the future for the completion of the Project.

	NOW, THEREFORE, based upon good and valuable consideration and the mutual covenants of the parties, the receipt of which and sufficiency of which are hereby acknowledged, the District and the Developer agree as follows:

1. Incorporation of Recitals.  The recitals stated above are true and correct and by this reference are incorporated herein as a material part of this Agreement. 

1. Completion of Project.  The Developer and District agree and acknowledge that the District’s proposed Bonds will provide only a portion of the funds necessary to complete the Project.  Therefore, the Developer hereby agrees to complete, cause to be completed, provide funds or cause funds to be provided to the District in an amount sufficient to allow the District to complete or cause to be completed, those portions of the improvements in the Project which remain unfunded including, but not limited to, all administrative, legal, warranty, engineering, permitting or other related work product and soft costs (together, “Remaining Improvements”), whether pursuant to existing contracts, including change orders thereto, or future contracts; provided, however, that nothing in this Agreement shall be construed as to require the Developer to complete vertical construction of homes or commercial property within the Project. The District and Developer hereby acknowledge and agree that the District’s execution of this Agreement constitutes the manner and means by which the District has elected to provide any and all portions of the Remaining Improvements not funded by the Bonds. Notwithstanding the foregoing, the Developer’s deposit of a performance bond with Wasatch County, Utah (the “County”), which meets the County’s applicable requirements, shall satisfy the Developer’s obligation to fund any improvements hereunder, to which such performance bond relates.

Subject to Existing Contract. When all or any portion of the Remaining Improvements are the subject of an existing District contract, the Developer shall provide funds or cause funds to be provided directly to the District in an amount sufficient to complete the Remaining Improvements pursuant to such contract, including change orders thereto.

Not Subject to Existing Contract. When any portion of the Remaining Improvements is not the subject of an existing District contract, the Developer may choose to complete, cause to be completed, provide funds or cause funds to be provided to the District in an amount sufficient to allow the District to complete or cause to be completed, those Remaining Improvements.  

Future Bonds. Subject to the terms of an Infrastructure Acquisition and Reimbursement Agreement dated [__________], 2025, as may be amended (“Reimbursement Agreement”), the parties agree that any reimbursement for Remaining Improvements that are not payable from proceeds of the Bonds shall be governed by the Reimbursement Agreement; provided, however, that no such obligation to reimburse the Developer shall exist where the Developer or its affiliates is in default on the payment of any debt service assessments due on any property owned by the Developer or where a default by the Developer has occurred and resulted in a foreclosure.

1. Other Conditions and Acknowledgments.

	Material Changes to Project.  The District and the Developer agree and acknowledge that the exact location, size, configuration and composition of the Project may change from that described in the engineer’s certificate attached to the Designation Resolution (the “Engineer’s Certificate”), depending upon final design of the development, permitting or other regulatory requirements over time, or other factors.  Material changes to the Project shall be made by a written amendment to the Engineer’s Certificate, which shall include an estimate of the cost of the changes, and shall require the consent of the Developer and the District, as well as the Trustee to the extent required by Section 9 herein.  Such consent is not necessary and the Developer must meet the completion obligations, or cause them to be met, when the scope, configuration, size and/or composition of the Project is materially changed in response to a requirement imposed by a regulatory agency.

[bookmark: _Hlk26290]	Conveyances.  The District and Developer agree and acknowledge that any and all portions of the Remaining Improvements which are constructed, or caused to be constructed, by the Developer shall be conveyed to the District or such other appropriate unit of local government as is designated in the Engineer’s Certificate or required by governmental regulation or development approval.  All conveyances to another governmental entity shall be in accordance with and in the same manner as provided in any agreement between the District and the appropriate unit of local government. Further, all such conveyances shall be done in a manner consistent with the Reimbursement Agreement and, without intending to limit the same, shall include all necessary real property interests for the District or other governmental entity to own, operate and maintain the Remaining Improvements. Further, and in addition to any requirements under the Reimbursement Agreement, such conveyances shall also include all right, title, interest, and benefit of the Developer, if any, in, to and under any and all contracts, guaranties, affidavits, warranties, bonds, insurance rights, indemnification, defense and hold harmless rights, enforcement rights, claims, lien waivers, and other rights of any kind, with respect to the creation of the Remaining Improvements.

1. Default.  A default by either party under this Agreement shall entitle the other to all remedies available at law or in equity, which may include, but not be limited to, the right of damages and/or specific performance.  Any default under the trust indenture for the Bonds caused by the Developer and/or its affiliates shall be a default hereunder, and the District shall have no obligation to fund the Project with the proceeds of the Bonds in the event of such a default.  Prior to commencing any action for a default hereunder, the party seeking to commence such action shall first provide written notice to the defaulting party of the default and an opportunity to cure such default within 60 days.

	5.	Attorneys’ Fees and Costs.  In the event that either party is required to enforce this Agreement by court proceedings or otherwise, then the parties agree that the prevailing party shall be entitled to recover from the other all fees and costs incurred, including reasonable attorneys’ fees and costs for trial, alternative dispute resolution, or appellate proceedings. 

	6.	Authorization.  The execution of this Agreement has been duly authorized by the appropriate body or official of the District and the Developer; both the District and the Developer have complied with all the requirements of law; and both the District and the Developer have full power and authority to comply with the terms and provisions of this instrument.

[bookmark: _Hlk172561895]7.	Notices.  All notices, demands, requests or other communications to be sent by one party to the other hereunder or required by law shall be in writing and shall be deemed to have been validly given or served by delivery of same in person to the address or by courier delivery, via United Parcel Service or other nationally recognized overnight air courier service, or by depositing same in the United States mail, postage prepaid, addressed as follows:
To the District: 	Black Rock Mountain Resort Public Infrastructure District
		c/o Snow Jensen & Reece, P.C.
	912 West 1600 South, Suite B-200
	St. George, Utah 84770
	Telephone: (435) 628-3688
	Email: mence@snowjensen.com
	Attn: Matthew J. Ence
To the Developer:	Jovid Mark, LLC
		Attn: Richard T. Wolper
		7026 S 900 East
		Midvale, UT 84047
		Telephone: 801-649-4000
		Email: rich@m25homes.com

All notices, demands, requests or other communications shall be effective upon such personal delivery or one (1) business day after being deposited with United Parcel Service or other nationally recognized overnight air courier service or three (3) business days after deposit in the United States mail.  By giving the other party hereto at least ten (10) days written notice thereof in accordance with the provisions hereof, each of the Parties shall have the right from time to time to change its address.  

	8.	Arm’s Length Transaction.  This Agreement has been negotiated fully between the District and the Developer as an arm’s length transaction.  Both parties participated fully in the preparation of this Agreement and received the advice of counsel.  In the case of a dispute concerning the interpretation of any provision of this Agreement, both parties are deemed to have drafted, chosen, and selected the language, and the doubtful language will not be interpreted or construed against either the District or the Developer.

[bookmark: _Hlk172559777]	9.	Third-Party Beneficiaries.  Except as set forth in the following paragraph, it is intended that there be no third-party beneficiaries of this Agreement and nothing contained herein, expressed or implied, is intended to give to any person other than the Developer and the District any claim, remedy, or right under or pursuant hereto, and any agreement, condition, covenant, or term contained herein required to be observed or performed by or on behalf of any party hereto shall be for the sole and exclusive benefit of the other party. 

[bookmark: _Hlk60576032]Notwithstanding the foregoing, the Trustee, acting at the direction of the Majority Owners of the Bonds, shall have the right to directly enforce the provisions of this Agreement.  The Trustee shall not be deemed to have assumed any obligations under this Agreement.  This Agreement may not be assigned or materially amended, and the Project may not be materially amended such that the development entitlements would decrease to a level below the amount necessary to support the then outstanding Assessments, without the written consent of the Trustee, acting at the direction of the Majority Owners of the Bonds, which consent shall not be unreasonably withheld.  
10.	Assignment.  The District and the Developer may only assign this Agreement or any monies to become due hereunder with the prior written approval of the other, and only after satisfaction of the conditions set forth in Section 9 above.

11. 	Amendments.  Amendments to and waivers of the provisions contained in this Agreement may be made only by an instrument in writing which is executed by both the District and the Developer, and only after satisfaction of the conditions set forth in Section 9 above.  

[bookmark: _Hlk172559746]	12.	Governing Law and Venue.  This Agreement shall be governed and construed under the laws of the State of Utah.  If there is a lawsuit, the District and the Developer consent to submit to the jurisdiction and venue of the courts of Wasatch County, State of Utah.
	13.	Public Records.  The Developer understands and agrees that all documents of any kind provided to the District in connection with this Agreement may be public records and shall be treated as such in accordance with Utah law.  

	14.	Severability.  If any provision hereof shall be held or deemed to be or shall, in fact, be inoperative or unenforceable as applied in any particular case in any jurisdiction or in all jurisdictions, or in all cases because it conflicts with any other provision or provisions hereof or any constitution or statute or rule of public policy, or for any other reason, such circumstances shall not have the effect of rendering the provision in question inoperative or unenforceable in any other case or circumstance, or of rendering any other provision or provisions herein contained invalid, inoperative, or unenforceable to any extent whatever.

[bookmark: _Hlk172562291]	15. 	Immunity of Officers and Trustees.  Nothing in this Agreement shall be deemed as a waiver of immunity or limits of liability of the District beyond any statutory limited waiver of immunity or limits of liability under the Governmental Immunity Act of Utah, Title 63G, Chapter 7, Utah Code Annotated 1953, as amended or other law, and nothing in this Agreement shall inure to the benefit of any third party for the purpose of allowing any claim which would otherwise be barred by sovereign immunity or by other operation of law.

	16.	Paragraph Headings.  Paragraph headings are inserted for convenience of reference only.

	17.	Counterparts.  This Agreement may be simultaneously executed in several counterparts, each of which shall be an original and all of which shall constitute but one and the same instrument.
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IN WITNESS WHEREOF, the authorized officers of the District and authorized representatives the Developer have executed this Completion Agreement as of the day and year first above written.

	
	BLACK ROCK MOUNTAIN RESORT PUBLIC INFRASTRUCTURE DISTRICT


	
	________________________________________
Chair

	
	

	ATTESTED:
	

	
__________________________________
	

	Secretary/Clerk 
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	JOVID MARK, LLC, a Utah limited liability company


	
	_________________________________________
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